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PricewaterhouseCoopers LLP

Pricewaterhouse000pers Center

300 Madison Avenue

New York NY 10017

Telephone 646 471 3000

Facsimile 813 286 6000

Report of Independent Auditors

To the Member of South Street Securities LLC

In our opinion the accompanying statement of financial condition presents fairly in all material

respects the financial position of South Street Securities LLC the Company at December 31 2009
in conformity with accounting principles generally accepted in the United States of America This

financial statement is the responsibility of the Companys management our responsibility is to express
an opinion on this financial statement based on our audit We conducted our audit of this statement in

accordance with auditing standards generally accepted in the United States of America which require
that we plan and perform the audit to obtain reasonable assurance about whether the statement of

financial condition is free of material misstatement An audit includes examining on test basis
evidence supporting the amounts and disclosures in the statement of financial condition assessing the

accounting principles used and significant estimates made by management and evaluating the overall

statement of financial condition presentation We believe that our audit of the statement of financial

condition provides reasonable basis for our opinion

PricewaterhouseCoopers LLP

February 25 2010



South Street Securities LLC
Statement of Financial Condition

December31 2009

Assets

Cash 112661

Receivable and deposits with clearing organization 6492440

Financial instruments owned at market value cost $153433267 153421139

Securities purchased under agreements to resell 5609789066

Fixed assets net 3244

Other assets 293794

Total assets 5770112344

Liabilities and Members Equity

Liabilities

Securities sold under agreements to repurchase 5617167013

Payable to clearing organization 10785477

Accrued expenses 1458454

Total liabilities 5629410944

Members equity 140701400

Total liabilities and members equity 5770112344

See accompanying notes to this financial statement



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

Organization and Nature of Business

South Street Securities LLC South Street or the Company is limited liability company
established in the state of Delaware The Company is registered broker-dealer subject to the

rules and regulations of the Securities and Exchange Commission SEC and is member of the

Financial Industry Regulatory Authority Inc FINRA The Company was formed to create and

manage for its own account matched-book portfolio of repurchase agreements and reverse

repurchase agreements transactions including bond borrowing and related hedging activities the

Repo Program

The Company is wholly owned subsidiary of South Street Securities Funding LLC SSSF or the

Parent which owns the Member Interest in South Street The Company SSSF Capital Markets

Engineering Trading LLC CMET LLC and other third parties have entered into Program

Agreement dated April 19 2004 and as amended thereafter collectively the Program

Agreement which details the business arrangement related to the Repo Program Note SSSF

and CMET LLC are both wholly owned subsidiaries of CMET Finance Holdings Inc CMET
Finance

Effects of New Accounting Pronouncements

Accounting Standards Codification

In June 2009 the Financial Accounting Standards Board FASB issued Statement of Financial

Accounting Standards SFAS No 168 The FASB Accounting Standards CodificationTM and the

Hierarchy of Generally Accepted Accounting Principles replacement of FASB Statement No
162 SFAS No 168 The objective of SFAS No 168 is to replace SFAS No 162 The Hierarchy

of Generally Accepted Accounting Principles and to establish the FASB Accounting Standards

Codification TM Codification or FASB ASC as the source of authoritative accounting principles

recognized by the FASB to be applied by nongovernmental entities in the preparation of financial

statements in conformity with U.S generally accepted accounting principles GAAP The

Codification did not change GAAP but rather reorganized it into approximately 90 accounting

topics within consistent structure to simplify user access

Subsequent Events

In May 2009 the FASB issued new guidance on Subsequent Events FASB ASC 855-10 which

establishes general standards of accounting for and disclosures of events that occur after the

balance sheet date but before the financial statements are issued or are available to be issued In

particular the guidance sets forth the period after the balance sheet date during which

management of reporting entity will evaluate events or transactions that may occur for potential

recognition or disclosure in the financial statements the circumstances under which an entity

will recognize events or transactions occurring after the balance sheet date in its financial

statements and the disclosures that an entity will make about events or transactions that

occurred after the balance sheet date The adoption of this guidance did not have material

impact on the Companys financial statements

Summary of Significant Accounting Policies

Cash

Cash consists of cash in banks which is held primarily at one major U.S financial institution



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

Financial Instruments Owned
Financial instruments owned consist of U.S Treasury Bills They are accounted for as trading

securities and carried at fair value with changes in fair value recognized in the statement of

operations

Fixed Assets

Fixed assets consist of furniture equipment and computer software which are stated at cost

Depreciation is computed using the straight-line method over the estimated useful life generally

to years

Income Taxes

The Company is single member LLC and is not subject to U.S federal and state income taxes

The Company files as part of New York City Unincorporated Business Tax UBT return with its

Parent Due to the level of cumulative net operating losses of the Parent it is more likely than not

that the combined group would not have any income subject to UBT tax As result the Company
has not recorded separate UBT tax provision as it does not expect to pay UBT tax for the results

of operations for the year 2009

Securities Purchased and Sold Under Agreements to Resell and Repurchase

Securities purchased under agreements to resell reverse repurchase agreements and securities

sold under agreements to repurchase repurchase agreements are accounted for as

collateralized financing transactions and are carried at contract value plus accrued interest It is

the policy of the Company to obtain possession of the collateral with market values equal to or in

excess of the principal amount loaned under reverse repurchase agreements Collateral is valued

daily and the Company may require counterparties to deposit additional collateral when

appropriate Reverse repurchase agreements and repurchase agreements are reported net by

counterparty when permitted under applicable accounting standards

As of December 31 2009 the Company has the right to sell or repledge all of the securities it has

received under reverse repurchase agreements These repledged securities have been used in

the normal course of business

As of December 31 2009 the Company has received securities with market values of

$5954715334 under resale agreements and pledged securities with market values of

$5675244919 under repurchase agreements prior to the netting The Companys counterparties

to its repurchase agreements have the right by contract to sell or repledge the Companys pledged

securities As of December 31 2009 the Company had forward commitments to enter into

repurchase amounts of $5736000000

South Street enters into Repo-to-Maturity contracts whereby the term of the repo contract coincides

with the maturity date of the underlying collateral These transactions meet the criteria for sale

accounting

As part of the Companys matched-booked trading activities the Company can enter into futures

transactions to manage its interest rate risk Balances related to such transactions are included in

receivable from/payable to clearing organization



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

Use of Estimates

The preparation of the financial statements in accordance with accounting principles generally

accepted in the United States of America requires the Companys management to make estimates

and assumptions that affect certain reported amounts of assets and liabilities and disclosure of

contingent assets and liabilities at the date of the financial statements and the reported amounts of

revenue and expenses during the reporting period Actual results could differ from those estimates

Clearing Arrangement with FICC and Concentration of Credit Risk

The Company is netting member of the Government Securities Division of the Fixed Income

Clearing Corporation FICC an industry clearing house for repurchase and reverse repurchase

transactions At the end of each business day for every trade submitted to and matched by FICC
the transaction is novated to FICC thereby FICC becomes the Companys counterparty

At December 31 2009 included in securities purchased under agreements to resell on the

statement of financial condition are amounts under contracts with FICC In accordance with

applicable accounting guidance netting applied to the FICC Reverse Repo and FICC Repo
balances was $144379803 Customers whose individual balances account for 10% or more of

total securities purchased under agreements to resell and securities sold under agreements to

repurchase on the statement of financial condition have total balances of $3040654895 and

$1451506336 respectively

Securities purchased under agreements to resell are collateralized by obligations of the U.S
Government and its agencies

As of December 31 2009 the Company has pledged $54970924 of its securities related to the

Companys repurchase agreements to FICC

Members Equity

During the year ended December 31 2009 the Company received $13743243 in aggregate

capital contributions from SSSF For the year ended December 31 2009 the Company has made
distributions of $48935066 to SSSF

Related Parties

Program Agreement
In accordance with the Program Agreement the Company is required to make quarterly

distributions to SSSF based upon return on certain obligations of SSSF ii certain expenses of

SSSF and iii the Program Cash Flow as defined in the Program Agreement

The Company is required to pay to CMET LLC the program administrator an administrative fee for

providing certain portfolio management operational and administrative services to the Company
Prior to May 2009 this fee was accrued atan annual rate equal to 2.8125% of the daily average

outstanding principal amount of SSSFs junior and senior debt related to the Repo Program From

May 2009 this fee was set at $610333 per month As of December 31 2009 $610333 of

program administrator fees are included in accrued expenses on the accompanying statement of

financial condition



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

Data Processing

For the year ended December 31 2009 the Company incurred costs related to data processing

that was provided by Matrix Applications LLC an entity that is wholly owned subsidiary of

shareholder of CMET Finance As of December 31 2009 $110000 of these costs are included in

accrued expenses in the accompanying statement of financial condition

The accompanying financial statements have been prepared from the separate records maintained

by South Street but may not necessarily be indicative of the conditions that would have existed or

the results of operations if South Street had been operated as an unaffihiated entity

Commitments and Contingencies

Services Arrangement
South Street is operating under the terms and conditions of the April 19 2004 and as amended
Back Up Services Agreement the Back Up Services Agreement with third party program

servicer the Back Up Program Servicer to provide South Street with various accounting

investment compliance and operations functions The Back Up Services Agreement has an initial

term that commenced on August 2005 and expires on April 19 2011 with one year renewal

terms available

The Back Up Services Agreement calls for fee of one basis point .01% per annum on the Daily

Average Balance as defined in the Back Up Services Agreement The minimum payments for all

subsequent contract years are $100000 per month For the year ended December 31 2009

$196094 of these fees are included in accrued expenses in the accompanying statement of

financial condition

Software License and Technology Commitments

South Street has entered into software license and maintenance agreement with third party

software vendor the Software Provider whereby the Software Provider agreed to provide certain

software and maintenance services used to operate the Repo Program The agreement provides

for South Street to pay $50000 monthly lease fee

Operating Lease

The Company entered into non-cancelable operating lease for its office space the Office

Lease In accordance with the provision of the Office Lease the monthly rent payments escalate

over the term of the lease Additionally the company received two-month rent abatement at the

inception of the Office Lease The future minimum payments under this operating lease which

terminates on August 30 2010 total $40640

General

In the normal course of business the Company enters into contracts that contain variety of

representations and warranties and which provide general indemnifications The Companys

potential exposure under these arrangements would involve potential future claims that may be

made against the Company that have not yet occurred However the Company expects the risk of

loss to be remote based on currently available information

Fair Value of Financial Instruments

ASC 820 Fair Value Measurements and Disclosures ASC 820 establishes fair value

hierarchy that prioritizes the inputs to valuation techniques used to measure fair value The

hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

assets or liabilities Level measurements and the lowest priority to unobservable inputs Level

measurements The three levels of the fair value hierarchy under ASC 820 are as follows

Level Inputs that reflect unadjusted quoted prices in active markets for identical assets or

liabilities that the Company has the ability to access at the measurement date

Level Inputs other than quoted prices that are observable for the asset or liability either

directly or indirectly including inputs in markets that are not considered to be active

Level Inputs that are unobservable

Inputs broadly refer to the assumptions that market participants use to make valuation decisions

including assumptions about risk The Company uses actively quoted market prices as the primary

input to its valuation

An individual investments level within the fair value hierarchy is based on the lowest level of any

input that is significant to the fair value measurement However the determination of what

constitutes observable may require judgment by the Companys management The Company
considers observable data to be that market data which is readily available regularly distributed or

updated reliable and verifiable not proprietary and provided by multiple independent sources that

are actively involved in the relevant market The categorization of an investment within the

hierarchy is based upon the pricing transparency of that investment and does not necessarily

correspond to the Companys perceived risk of that investment

All of the Companys financial instruments owned have been classified within Level as

observable prices are readily available

The following table presents the investments carried on the Statement of Financial Condition by

level within the valuation hierarchy as of December 31 2009

Balance as of

December 31
Level Level Level 2009

Assets

U.S Treasury Bills 153421139 153421139

Total 153421139 153421139

Net Capital Requirements

South Street the broker-dealer subsidiary of SSSF is subject to the SEC Uniform Net Capital Rule

Rule 15c3-1 which requires the maintenance of minimum net capital Under Rule 15c3-1

South Street is required to maintain minimum net capital equal to the greater of $250000 or

percent of aggregate debit balances arising from customer transactions as defined At

December 31 2009 South Street had net capital $136120212 which was $135870212 above its

required net capital of $250000

South Street is subject to Rule 15c3-3 under the Securities Exchange Act of 1934 As of

December 31 2009 the Company was not required to and did not hold any customer money or

securities



South Street Securities LLC
Notes to Statement of Financial Condition

December 31 2009

10 Subsequent Event

As of January 29 2010 in accordance with the Program Agreement the Company made

required distribution in the amount of $2599020 to SSSF based upon return on certain

obligations of SSSF ii certain expenses of SSSF and iii the Program Cash Flow as defined in

the Program Agreement

As of February 25 2010 the date which the financial statements were issued management has

determined that no other subsequent events have occurred after December 31 2009 which

require recognition or disclosure in the financial statements
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PricewaterhouseCoopers LLP

Pricewaterhouse000pers Center

300 Madison Avenue

NewYork NY 10017

Telephone 646 471 3000

Facsimile 813 286 6000

Report of Independent Accountants

To the Member of South Street Securities LLC

In accordance with Rule 7a-5e4 of the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying Transitional Assessment

Reconciliation Form SIPC-7T of the Securities Investor Protection Corporation SIPC of South Street

Securities LLC for the period from April 2009 through December 31 2009 which were agreed to by

South Street Securities LLC the Securities and Exchange Commission Financial Industry Regulatory

Authority Inc and the Securities Investor Protection Corporation collectively the specified parties

solely to assist the specified parties in evaluating South Street Securities LLCs compliance with the

applicable instructions of Form SIPC-7T during the year ended December 31 2009 Management is

responsible for South Street Securities LLCs compliance with those requirements This agreed-upon

procedures engagement was conducted in accordance with attestation standards established by the

American Institute of Certified Public Accountants The sufficiency of these procedures is solely the

responsibility of those parties specified in this report Consequently we make no representation

regarding the sufficiency of the procedures described below either for the purpose for which this report

has been requested or for any other purpose

The procedures we performed and our findings are as follows

Compared the listed assessment payments on page item 2B of Form SIPC-7T with the

respective cash disbursement records entries as follows $150 and $24324 total $24474
as calculated on the filed form SIPC-6 were agreed to bank statements provided by Donald

Webbe COO on January 22 2009 and July 30 2009 respectively without variance

Compared the Total Revenue amount reported on page of the audited Form X-1 7A-5 for the

year ended December 31 2009 less the revenues reported on South Street Securities LLCs
Focus Reports for the period from January 2009 to March 31 2009 as applicable with the

Total revenue amount of $20568930 reported on page item 2a of Form SIPC-7T for the

period from April 2009 through December 31 2009 No differences were noted

Compared any adjustments reported on page items 2b and 2c of Form SIPC-7T with the

supporting schedules and working papers as follows

Compared deductions on line 2c3 commissions floor brokerage and clearance

paid to other SIPC members in connections with securities transactions of $218771

to the sum of monthly activity in the broker commissions account per the general

ledger provided by Len Lubrano BNY Broker-Dealer Services No exceptions were

noted

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7T and in the

related schedules and working papers obtained in procedure as follows

61ií
Ji Recalculated the mathematical accuracy of the SIPC Net Operating Revenues on

page line 2d and the General Assessment .0025 on page line 2e of
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$20350159 and $50875 respectively on the Form SIPC-7T No differences were

noted

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on the Companys preparation of Form SIPC-7T in accordance with the

applicable instructions Accordingly we do not express such an opinion Had we performed additional

procedures other matters might have come to our attention that would have been reported to you

This report is intended solely for the information and use of management and the board of directors of

South Street Securities LLC the Securities and Exchange Commission Financial Industry Regulatory

Authority Inc and the Securities Investor Protection Corporation and is not intended to be and should

not be used by anyone other than these specified parties

2flicPJ1eôPU2Ø LL
PricewaterhouseCoopers LLP

February 25 2010



StPC7T

29-REV 12/09

SECURITIES INVESTOR PROTECTION CORPORATION
805 15th St N.W Suite 800 Washington D.C 20005-2215

202-371-8300

Transitional Assessment Reconciliation

Read carefully the instructions in your Working Copy before completing this Form

SIPC-7T

29-REV 12/09

Note If any of the information shown on the mailing label

requires correction please e-mail any corrections to

form@sipc.org and so indicate on the form filed

Name and telephone numberof person to contact

respecting this form

General Assessment 2e from page not less than $150 minimum

Less paynent
ma with SIPC-6 filed including $150 paid with 2009 SIPC-4 exclude interest

7/Z_
Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Interest computed on late payment see instruction for___.days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPO

Total must be same as above

Overpayment carried forward

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this form and the

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

S0v7/ S76j ctnr
Noer or oration rio rout other organiratiofli

orized Signature

I-

.. aes ____________
Postmarked

Lu

Calculations

c. Exceptions

Disposition of exceptions

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDiNGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5

065770 FINRA DEC

SOUTH STREET SECUR1IIES LLC 55

FINANCIAL SQ 11TH FL

NEW YORK NY 10005-3500

6b 75

24/p

Dated the_____ day of________________ 20/Q_
Title

ThIs form and the assessment payment is due 60 days after the end of the fiscal year Retain the Working Copy of this form

for period of not less than years the latest years in an easily accessible place

Received Reviewed

Documentation Forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES

AND GENERAL ASSESSMENT

Item No

2a Total revenue FOCUS Line l2IPart hA Line Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities

Expenses other than advertising printing registration foes and legal tees deducted in determining net

profit
from management of or participation in underwriting or distribution of securities

hInt loss from securities in investment accounts

Total additions

2c Deductions

Revenues from the distribution of shares of registered open
end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from investment

advisory services rendered to registered investment companies or insurance-company-separate

accounts and from transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or tess

from issuance date

Direct expenses of printing advertising and legal fees incurred in connection with other revenue

ret ated to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

Amounts for the fiscal period

beginning April 2009

and endingPCG 20I
Eliminate cents

2o

Total interest and dividend expense FOCUS Line 22IPART IA Line 13

Code 4075 pIus tine 2b4 above but not in excess

of total interest and dividend income $_______

ii 40% of interest earned on customers securities accounts

40% ci FOCUS line Code 3960 $_______

Enter the greater of line or ii

Total deductions

2d SIPC Net Operating Revenues

20 General Assessment .0025

2IT
i5

to page but not less than

$150 minimum



SIPC-7T Instructions

For the purposes of this form the term SIPC Net

Operating Revenues shall mean gross revenues from the

securities business as defined in or pursuant to the applicable

seciions of the Securities Investor Protection Act of 1970

Act and Article of SIPCs bylaws see page less item

2c9 on page
Gross revenues of subsidiaries except foreign

subsidiaries are required to be included in SIPC Net

Operating Revenues on consolidated basis except for

subsidiary filing separately as explained hereinafter

If subsidiary was required to file Rule 17a-5 annual

audited statement of income separately and is also SIPC

member then such subsidiary must itself file SIPC-71 pay

the assessment and should not be consolidated in your

SIPC-7T

SIPC Net Operating Revenues of predecessor member

which are not included in item 2a were not reported separately

and the SIPC assessments were not paid thereon by such

predecessor shall be included in item 2b1
Your General Assessment should be computed as follows

L1n..2a For the applicable period enter total revenue

based upon amounts reported in your Rule 17a-5 Annual

Audited Statement of Income prepared in conformity with

generally accepted accounting principles applicable to

securities brokers and dealers or if exempted from that

rule use X-17A-5 FOCUS Report Line 12 Code 4030

Adjustments The purpose of the adjustments on page

is to determine SIPC Net Operating Revenues

.dditions Lines 2b1 through 2b7 assure that

assessable income and gain items of SIPC Net

Operating Revenues are totaled unreduced by any

losses e.g if net loss was incurred for the period

from all transactions in trading account securities

that net loss does not reduce other assessable

revenues Thus line 2b4 would include all short

dividend and interest payments including those

incurred in reverse conversion accounts rebates

on stock loan positions and repo interest which

have been netted in determining line 2a
Deduc1ions Line 2c1 through line 2c9 are either

provided for in the statue as in deduction 2c1 or are

allowed to arrive at an assessment base consisting of

net operating revenues from the securities business

For example line 2c9 allows for deduction of

either the total of interest and dividend expense not

to exceed interest and dividend income as reported

on FOCUS line 22/PART IIA line 13 Code 4075 plus

line 2b4 or 40% of interest earned on customers

securities accounts 40% of FOCUS Line Code

3960 Be certain to complete both line and

entering the greater of the two in the far right column

Dividends paid to shareholders are not considered

Expense and thus are not to be included in the

deduction Likewise interest and dividends paid to

partners pursuant to the partnership agreements

would also not be deducted

/1 amounts reported on line 2c8 aggregate in

excess of$ 100000 documentation must accompany

the form filed such as copies of agreements or

representative prospectus that would reflect the

statutory basis for the deduction

Determine your SIPC Net Operating Revenues

item 2d by adding to item 2a the total of item 2b

and deducting the total of item 2c

ii Multiply SIPC Net Operating Revenues by the

applicable rate Enter the resulting amount but

not less than the $150 minimum in item 2e and on

line 2A of page

iii Enter on line 28 the assessment due as reflected

on the SIPC-B previously filed

iv Subtract line 28 and 2C from line 2A and enter the

difference on line 2D This is the balance due for

the period

Enter interest computed on late payment if

applicable on line 2E

vi Enter the total due on line 2F and the payment of

the amount due on line 2G

vii Enter overpayment carried forward if any on

line 2H

Any SIPC member which is also bank as defined in

the Securities Exchange Act of 1934 may exclude from SIPC

Net Operating Revenues dividends and interest received on

securities in its investment accounts to the extent that it

can demonstrate to SIPCs satisfaction that such securities

are held and such dividends and interest are received

solely in connection with its operations as bank and not in

connection with its operations as broker dealer or member

of national securities exchange Any member who excludes

from SIPC Net Operating Revenues any dividends or interest

pursuant to the preceding sentence shall file with this form

supplementary statement setting forth the amount so

excluded and proof of its entitlement to such exclusion

lnlnrnst nn Assessmenfs If all or any part of assessment

payable under Section of the Act has not been received within

15 days after the duo date thereof the member shall pay in

addition to the amount of the assessment interest at the rate

of 20% per annum on the unpaid portion ol the assessment

for each day it has been overdue If any broker or dealer has

incorrectly filed claim for exclusion from membership in the

Corporation such broker or dealer shall pay in addition to

assessments due interest at the rate of 20% per annum on the

unpaid assessment for each day it has not been paid since the

date on which it should have been paid

Securities and Exchange Commission Rule 17a-5e

requires those who are not exempted from the audit

requirement of the rule and whose gross revenues are In

excess of $500000 to file supplemental independent

public accountants report covering this SIPC-7T no later

than 60 days after their fiscal year ends

Mail this completed form to SIPC together with check

for the amount due made payable to SIPC using the

enclosed return envelope

This form is to be filed by all members of the Securities Investor Protection Corporation whose fiscal years end April 30 2009 thru

December 31 2009 The form together with the payment is due no later than 60 days after the end of the liscal year or after member

ship termination Amounts reported herein must be readily reconcilable with the members records and the Securities and Exchange

Commission Rule 17a-5 report filed Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org or by

telephoning 202-371-8300



SEC
805 15th

For the first ha

Read carefully the instruct

TO BE FILED BY ALL MEMBERS OF THE SEC.U

F1NRA DEC

SOUTH STREET SECURITIES LW
32 OLD SUP 11TH FL

NEW YORK NY 10005-3500

General assessment payment for the fIrst half of the fiscal year

item 2e from page but riot less than $150 minimum

Less payment of $150 made with SIPC-4 made in January February or March2009

For at
is at year ends except January February or March

Da Paid

$________
1a l5c

Assessment balance due

PAID WITH THIS FORM
Check enclosed payable to SIPC 32_3Z
Total must be same as above

SubsidIaries and predecessors
included in this form give name and 1934 Act registration number

The SIPO member submitting this form and the

person by whom It is executed represent thereby

that all intormatlon contained herein is true correct

and complete

Dated _____________

cirV rZW $ep rt
aa 01 Cc ralion Pa nafahip othor nganlcaiion

Authurizad $ipnatro

SffPC6

28REV 3/09

Name of Member address Designated Examining Authority 1934 At registration rio and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a5

55
Note If any of the information shown on the mailIng label

-j requires correction please e-ræail any cOrrections to

torm@slpc.org and so indicate on the form filed

Name and telephone number ot person to contact

respecting this form

Interest computed on late payment aee instruction days at 20% per annum

Total assessment and interest due

1276

01

DATE

SOUTH STREET SECURITIES LLC

._______

Kflt1T o0wasua

Y6IK
mahNy 10206

Il8ogL2tI1o200OO lla9OO3U

DOLLARS EZ



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Item No
2a Total revenue FOCUS Line 12/Part IA Line Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss from management of or participation
in the underwriting or distribution of securities

Expenses other than advertising printing registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of securities

Net loss from securities in investment accounts

Total additions

2e Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from

investment advisory services rendered to registered investment companies or insurance company

separate accounts and from transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance dale

Direct expenses
of printing advertising and legal tees incurred in connection with other revenue

related to the securities business revenue defined by Section 169L of the Aol

Other revenue not related either directly or indirectly
to the securities business

See Instruction

Amounts for the fiscal period

begin nir nh 2009

and ending 20
Eliminate cents

/0

Total interest and dividend expense FOCUS Line 22/PART hA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $_______

ii 40% of interest earned on customers securities accounts

40% of FOCUS tine Code 3960 $_______

Enter the greater of line or ii

Total deductions

2d SIPO Net Operating Revenues

2e Genera Assessment .0025

37o31

to page but trot less than

$150 minimum


